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SOUTHWESTERN ELECTRIC POWER COMPANYZSRESPONSE TO 
CITIES ADVOCATING REASONABLE DEREGUUTIUN''S ' 

THIRD SET OF REOUESTS FOR INFORMATION 

Question No. CARD 3-19: 

With reference to pages 18-20 of Mr. D'Ascendis' testimony, please: (1 ) list all companies initially 
considered for inclusion in the proxy group; (2) provide the data used for all companies initially 
considered for inclusion in the proxy group; (3) for the companies eliminated by each of the eight 
screens, provide the reason and/or the metric that led to the elimination from the proxy group; and 
(4) provide the work papers and data used in the proxy group selection process in Microsoft Excel, 
with all data and formulas embedded in the worksheet. 

Response No. CARD 3-19: 

Please see CARD 3-19 Attachment A. 

Sponsored By: Dylan D'Ascendis Title: Director, ScottMadden, Inc. 

Sponsored By: Dylan D'Ascendis Title: Director, ScottMadden, Inc. 
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Source S&P Global Market Intelligence, SEC Company 10-Ks 
Numbers in ($000) 

lasofjuly 31,2020) 

NOI 
NOI Regulated % Regulated 

Electric Electric 
Assets 

Assets Regulated %Regulated 
Electric Electric 

Both NOI and 
Assets >= 70% 

Regulated Electric 

Merger / 
Significant Eventi 

Positive VL DPS VL, Zacks, or Yahoo 
Dividend Cutter? Vl / BB betasi Growth Pro,EPS Growth 

Pr'Ject,ons? Rates? 

Vertically Proxy Group 
Integrated Company' 

ALE 255,500 208,800 8172% 4,377,000 3,2SS,400 74 38% Y N N Y Y Y Y Y 

LNT 777,700 678,900 87 30% 16,700,700 13,659,000 8179% Y N N Y Y Y Y Y 

AEE 1,209,000 1,055,043 87 27% 36,652,000 30,698,000 83 76% Y N N Y Y Y Y Y 

AEP 2,592,300 2,523,000 97 33% 75,892,300 71,129,800 93 72% Y Y N Y Y Y Y N 

AGR 2,071,000 745,993 36 02% 19,479,000 15,092,000 77 48% N N N Y Y Y Y N 

AVA 534,311 334,300 62 57% 6,627,934 4,951,631 7471% N N N Y Y Y Y N 
BKH 406,042 160,297 39 48% 7,558,457 2,900,983 3838% N N N Y Y Y Y N 

CNP 1,226,000 714,000 58 24% 35,439,000 14,432,000 40 72% N N Y Y N Y N N 
CMS 1,239,000 806,000 65 05% 26,837,000 14,911,000 55 56% N N N Y Y Y Y N 
ED 2,676,000 1,856,000 6936% 57,709,000 35,118,000 60 85% N N N Y Y Y N N 

D 2,635,000 3,577,000 135 75% 103,800,000 59,500,000 5732% N N Y Y Y Y Y N 
DTE 1,712,000 1,135,000 66 30% 41,882,000 24,617,000 58 78% N N N Y Y Y Y N 

DUK 5,709,000 5,313,000 93 06% 158,838,000 135,561,000 85 35% Y N N Y Y Y Y Y 

EIX 1,284,000 1,409,000 109 74% NA NA 100 00% Y N N Y Y Y Y Y 

ETR 4,013,157 3,025,721 75 40% 58,319,049 54,271,467 93 06% Y N N Y Y Y Y Y 

EVRG NA NA 100 00% NA NA 100 00% Y Y N Y Y Y Y N 

EXC 10,158,000 5,274,116 5192% 104,212,000 86,648,000 83 15% N N N Y Y Y Y N 
FE 2,672,000 1,921,000 71 89% 42,301,000 29,642,000 70 07% Y Y N Y Y Y Y N 

HE 348,674 254,378 72 96% 13,745,251 6,388,682 4648% N N N Y Y Y Y N 

IDA 298,326 297,652 99 77% 6,641,201 6,494,159 97 79% Y N N Y Y Y Y Y 
MGEE 110,910 59,180 53 36% 2,081,664 1,308,277 62 85% N N N Y Y Y Y N 
NEE 5,353,000 3,573,000 66 75% 117,691,000 63,043,000 53 57% N N N Y Y Y Y N 

ES 1,590,500 1,285,000 80 79% 41,123,900 33,445,900 81 33% Y N N Y Y Y N N 

NWE 276,850 231,217 83 52% 5,910,702 4,685,990 79 28% Y N N Y Y Y Y Y 
OGE 504,300 507,700 100 67% 11,024,300 10,076,600 91 40% Y N N Y Y Y Y Y 

OUR 134,880 98,417 72 97% 2,273,595 1,931,525 84 95% Y N N Y Y Y Y Y 

PNW NA NA 100 00% NA NA 100 00% Y N N Y Y Y Y Y 

PNM 144,200 146,882 101 86% 7,298,774 7,103,430 9732% Y N N Y Y Y Y Y 

POR NA NA 100 00% NA NA 100 00% Y N N Y Y Y Y Y 
PPL 752,000 392,209 52 16% 45,680,000 23,582,883 5163% N N N Y Y Y Y N 

PEG 2,200,000 965,941 43 91% 33,900,000 22,163,000 65 38% N N N Y Y Y N N 

SRE 3,214,000 1,548,614 48 18% 49,329,000 18,469,000 37 44% N N N Y Y Y Y N 
SO 4,739,000 2,929,000 61 81% 118,700,000 81,063,000 68 29% N N N Y Y Y Y N 
WEC 4,721,400 2,975,700 63 03% 31,653,600 13,876,900 43 84% N N N Y Y Y Y N 

XEL 1,372,000 1,288,000 93 88% 55,844,000 44,355,000 79 43% Y N N Y Y Y Y Y 
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